Ha ocHoBy unmaHa 11.,12.,141. wn 591.
3akoHa o npuBpegHum ApywTBuma (,Cnyx6eHu
rmacHuk PC*, 6p. 36/2011 og 27.05.2011.roguHe.),
CkynwmmHa 4naHoBa , Carnex" g.o.o. Bpbac (y
dasbem mekcmy: [pywmeo), pagn ycknahmeama ca
ogpenbama 3akoHa O MpuMBpedHUM ApYLITBUMA, Ha

cegHuum opgpxaHoj paHa 30.01.2012. roguHe
JoHena je cnegehu:
OCHUBAYKU AKT
OPYWTBA CA OrPAHU4YEHOM
oOorosoPHOLWRY
» CARNEX" Bpb6ac
| YBOOHE OOPEAOBE
YnaH 1.
[oHowewem oBor OcHuBaukor akTa
npuBpegHo apywTBo ,Carnex“ A.0.0. Bpbac, koje je
ynucaHo  15.08.2005. roguHe y  Perucrap

npuBpegHux cybjekata AreHuwje 3a npuBpegHe
pernctpe Penybnuke Cpbuje nog 6pojem B[
22101/2005 ycknahyje ce ca ogpenbama 3akoHa O
nNpuBpeoHNM ApYLUTBUMA.

YnaH 2.

Opnykom CkynwtuHe [pyluTBa npoMereHa
je npaeHa copma, Tako WTo je [dpywTBO NPOMEHUIO
npasHy opMy K13 akumoHapckor ApywTsa Yy
OpYLUTBO Ca OrpaHMyYeHOM O4roBOPHOLLNY.

YnaHn 3.
Osum OcHuBaykmm aktom ce ypehyje:

§  MOCnoBHO
Apywrsa;

§  npeTexHa genatHocT [pyluTea;

§  BpeOHOCT OCHOBHOr  KanuTana
OpywTtBa, OOHOCHO  BpegHoOCT
yriora ocHMBaua;

§ HauvMH U BpeMe ynnaTte HoBYaHor
yrnora, OfHOCHO yHOLLEHE
HEHOBYaHOr YIora;

§  yKynaH M3HOC TPOLLUKOBa OCHVBaHa
Apywrsa;

§ Bpcta u
OpywTsBa;

§  3acTynare [OpywTea;

§ HauMH npomeHe npaBHe dopme
OpywTBa;

§ Tpajarbe M npecTaHak [pyuTea;

§ ocTana nuTara.

nve n ceauwite

HagnexHoCTn opraHa

Based on article 11,12,141 and 591 Company Law
(Official Gazette Rs 36/2011 dated 27.05.2011).
Assembly of members “Carnex” LLC Vrbas
(hereinafter: Company) due to adjustment with
regulations of the Company Law at the meeting held
on January 30", 2012 has adopted following:

THE ACT OF INCORPORATION
OF THE COMPANY
WITH LIMITED LIABIULITY
“CARNEX" VRBAS

| OPENING TERMS

Article 1

Delivering this Act of incorporation Company
“Carnex” LLC Vrbas, noted to Registry of Companies
for Serbian Business Registers Agency, dated August
15th, 2005, under number BD 22101/2005 is being
adjusted with stipulations of the Company Law.

Article 2

Assembly's decision changed the legal form, so
the Company changed its legal form from Share
holding Company to Company with Limited Liability.

Article 3
This Act of incorporation governs:

Business name and address and address of
the Company;

Predominant activity of the Company;

Value of the capital, i.e. value of founder’s
investment

Way and time of payment of cash deposit i.e.
input of the nonfinancial deposit ;

Total amount of costs of Company
establishment

Type and jurisdiction of the Company's
organs

Company pleading

Way of change of legal Company form
Duration and termination of the Company
Other issues



I MOCJIOBHO UME U CEOMULUTE APYLLUTBA

YnaH 4.
MocnosHo nMe OpywiTBa rmacu:

»CARNEX"
Bpb6ac

0.0.0. wumHAycTpuMja Meca

CkpaheHo nocnosHo uMe [Jpylitea rnacu:

,carnex" g.0.0. Bp6ac

YnaH 5.
Cepuwre [pywTBa je Ha cnegehoj agpecu:

Bp6ac, Kyncku nyT 26

I QENATHOCTHU
YnaH 6.

MpetexHa genatHocT kojom he ce [OpywTso
6aBuTH je:

1011 lMNpepaga v KOH3epBMCak-€ Meca.
OpywTBo he obaBrbath u cnegehe genatHocTu:

1110 Tlajewe xuTa M JOpyrMx ycesa U
3acaga;

1230 Y3roj cBumsa;

1413 OcTtane nosbonpuepeaHe ycryre;

1420 Ycnyre y y3srojy XuBOTUHA, OCUM
BETEPUHaPCKNX ycryra;

5132 TproBuHa
npoussoanma og meca;

5211 TproBuHa Ha
Hecrneuujanu3oBaHMM  nNpogaBHuLamMa
xpaHe, nuha u oyBaHa;

6025 lNpeBo3 pobe y aopymckom caobpahajy.

Ha BeNIMKO Mecom U
marno y
MPeTexHo

IV OCHOBHW KAMUTAN
YnaH 7.

YkynaH ynucaH u ynnaheH OCHOBHU
kanutan [pywTtBa wu3Hocn =1.632.306.610,00
OWHapa
(jepHamunujapgawecToTpuaeceTABamMUNMOHaTpUCT
olwlecTxurbagallecrogeceTamHapa, Ha OaH

31.01.2001.roguHe.

[ BUSINESS NAME AND COMPANY'S
HEADQUARTERS

Article 4.
Registered name of the Company is:

“Carnex” LLC, Meat Industry Vrbas

Abreviated business name of the company is
“Carnex”, LLC Vrbas

Article 5
Company'’s headquarter is at following address:

Vrbas, 26 Kulski put street

[l ACTIVITIES
Article 6.
Predominant activity of the Company’'s

occupation is:
1011 Processing and preservation of meat

The Company will also perform the following
activity:

1110 Growing of cereals and other crops
1230 Pig growth

1413 Other agricultural services;

1420 Services in animal breeding,
veterinarian services;

5132 Wholesale of meat and meat products;

except

5211 Retail sale in non-specialized stores mostly
for food, beverages and tobacco;

6025 Transportation of goods by road

IV BASIC CAPITAL
Article 7

Total subscribed and paid basic capital of the
Company amount to RSD 1.632.306.610,00
(one billion six hundred thirty two million three
hundred and six thousands and six hundred and ten
dinars) dated January 31°, 2001..



V MPABA N OBABE3E 4YJ1IAHA OPYLWITBA
YnaH 8.
YnaHosu OpywitBa cy:
1) ,,Carnex Holdings* 0.0.0. Bpbac,
Peny6nuka Cpbuja, Bpbac, Kyncku nyt 66, MatuyHu

6poj: 08819700, ca ymucaHum w© ynnaheHum
HOBYaHMM KanuTanom Koju maHocu 837.373.290,93

AuHapa
(ocamcToTUHaTpUaeceTceAaMMUNUOHATPUCTOTUHEC
eflamaeceTTpUxmrbafaeaBsecToTMHeaeBsenecer "

93/100 gunHapa), Ha gaH 30.01.2012. roguHe, a WTO

m3Hocn 51,30% ygoena y yKynHom Kanurtany
OpywTBa;
2) ,, Ashmore Carnex Limited® George

Town, Grand Cayman, Harbour Centre, 4th Floor,
mMatnyHm  6poj:  MM-218723, ca ynucaHuMm U
ynnaheHuM HOBYaHUM KanuTanoM KOju U3HOCK
666.797.250,18amHapa
(wecTcTOTUHALLE3AECETILECTMUNNOHACEAAMCTOTUH
ageBegeceTcegaMxurbaganBectoTuHenegecet "
18/100 gmHapa), Ha gaH 30.01.2012. roguHe, a WwTo
n3Hocn 40,85 % vygoena y YKynHom Kanurtany
OpyLITBa;

3) ,,MK Group“ p.o.0. Beorpag, Penybnuka
Cpbwja, beorpaa, bynesap Muxajna lNynuHa 115/e,
mMatuyHm  6poj 08179107, ca ynucaHuM WU
ynnaheHuM HOBYaHUM KanuTanoM KOju U3HOCK
128.136.068,89auHapa
(cTogBageceTocaMMUIMOHACTOTPUAECETILECTXUIbA
pawesgecetocaM u  89/100 pAuHapa), Ha AdaH
30.01.2012. roguHe, a wTo u3Hocu 7,85 % ygena y
YKYMHOM KanuTany ApyLiTsa.

YnaH 9.

UnavoBu [pywtBa He ogroBapajy 3a
obaBese [lpyLiTBa, OCUM Y crny4dajeBuma ,npobujarsa
npaBHe NMYHOCTK", OOHOCHO 3roynoTpebe npasuna
O OrpaHN4eHoj OAroBOPHOCTU, U TO:

1) ako unaH ynoTtpe6bu OpylwTBO 3a noctusarke
unIba Koju My je uHade 3abpat-eH,

2) aKo uYnaH KopucTuM umoBuHY [pywTtsa unu
HOMe pacrnornaxe Kao fa je HeroBa Iu4yHa
MMOBUHA,

3) ako kopuctu [pylwTBO MM HEroBy MMOBUHY
y umrby owrtehewa nosepunaua JpywTea,

4) ako pagu cTuuaka Kopuctu 3a cebe unu
Tpeha nuua ymawn nmosnHy [pyLiTea, nako je 3Hao
unu je mopao 3Hatu ga [HpywTBo Hehe mohu ga
n3BpLIaBa CBoje obaBese.

Ynan 10.

YnaHosu [pywtBa MMajy NnpaBo Ha ucnnarty
£obuTtn, y cknagy ca 3akoHOM.

V RIGHTS AND DUTIES OF COMPANY'S
MEMBERS

Article 8
Company’'s members are:

1) ,,Carnex Holdings" llc Vrbas, Republic of
Serbia, Vrbas, Kulski bb, registration number:
08819700, with subscribed and paid cash capital
amounting to RSD 837,373,290.93 and CSD 93/100
(eight hundred thirty seven millions and three
hundred seventy three thousands and two hundred
and ninety and 93/100 dinars) dated January 30",
2012 , which is 51.30% share in total capital of the
Company

2) ,,Ashmore Carnex Limited "George
Town, Grand Cayman, Harbour Centre, 4th Floor,
registration number: IM-218 723,with subscribed and
paid cash capital amounting to RSD 666,797,250.18
and CSD 18/100 (six hundred sixty six millions seven
hundred ninety seven thousands two hundred and
fifty and 18/100 dinars), dated January 30" 2012,
which is 40.85% share in total capital of the Company

3) ,,MK Group” llc Belgrade, Republic of
Serbia, Belgrade, Mihajlo Pupin Boulevard 115 / e,
identification number 08179107, with registered and
paid cash capital amounting to RSD 128,136,068.89
and CSD 89/100 (one hundred twenty eight millions
one hundred thirty six and sixty eight and 89/100
dinars), dated on January 30" 2012., which is 7.85%
share in total capital of the Company.

Article 9

Members of the Company are not liable for
Obligations of the Company, except in cases of
“Breach of legal personality”, i.e. abuse of the rules
on limited liability as follows:

1) If a member of the Company uses the
company for accomplishment of the aim
which otherwise forbidden;

If a member uses assets of the Company or
dispose with it as itis his personal property,

If he uses the Company or its property due to
damage of the Company’s creditors.

If he works to gain advantage for himself or a
third person in order to decrease the
Company’s property, even though he knew or
he should have known that he won't be able
to perform his obligations.

2)
3)

4)

Article 10
Member of the company are entitled to
receive profit payment in accordance with the Law.



VI YNPABJbAKE APYLUTBOM VI MANAGEMENT OF THE COMPANY

YnaH 11. Article 11

Ynpaerbawe [pywtBOM je jegHOAOMHO, Te

Management over the Company is an
opraHe [IpywTtBa 4mHe:

unicameral and bodies of the Company are:

a) Crynwrwa Apywrsa; a) Company’s Assembly

0) Avpextop Apywrea. b) The director of the Company.
YnaH 12. Article 12
dyHKumjy CkynwtnHe Jpywitea BpLle YnaHoBU The function of the Company is performed by
Opywrsa. the members of the Company.

CkynwTuHa JpywTsea: Company’s Assembly:

OOHOCY U3MEHe OCHMBAYKOT aKTa,

ycBaja (uMHaHcujcke wu3BelwlTaje u
n3BeLUTaje pesm3opa,

Hag3vpe paa AvpekTopa M ycBaja
n3BeLUTaje AupekTopa,

oanydyje o nosehawy M CMarehy
OCHOBHOT KanuTana,

ognyyyje o pacnogenu [ooutn u
nokpuhy rybutaka, ykrbyuyjyhu wu
ogpefhmBake AaHa cTuuaka npasa
Ha yyewhe y pobutm wn pgaH
ucnnate yyewha y gobutn unaHy
OpyLTBa,

MMEHYje 1 paspellaBa AvMpekTopa u
yTBphyje HakaHady 3a heros pag,

oanydyje O nokpeTawy MOCTynKa
NUKBMAaumMje, Kao U O NOOHOLIEHY
npegnora 3a nokpeTawe CTeyajHor
MOCTYyrMKa of CTpaHe ApYyLITBa,

MUMEHYje NMUKBUAALMOHOr ynpaBHMKa
1 ycBaja NUKBMAAUMOHe GunaHce u
n3BeLTaje NVKBUAALMOHOT
ynpaBHUKa,

oonydyyje O CTuuakwy COMNCTBEHOr
ynena,

Aaje NpoKypy,

oanyyyje o nokpeTawy MOCTyMKa M
Aasamwy nyHomohja 3a 3acTynanwe
OPYLUITBA Y Cropy ca NpOKypUCTOM,
Kao 1y Crnopy ca OUPEKTOPOM ,

oanyyyje o cTtaTyCHUM MpoMeHama
1 NPOMEHN npasHe dopme,

Oaje ogobpere Ha NpaBHe Nocrnoee
y KOjuMa nocToju NIUYHN MHTEPEC, Y
cknagy ca unaHom 66. 3akoHa O
NpUBPESHUM APYLUTBMMA,

Jaje carmacHOCT Ha cTuuame,
npodajy, Aasawe Yy  3akyn,
3anarake uUnu gpyro pacnornarawe
mmoBuMHOM [pywiTBa unja HabaBHa
nvnn npogajHa TpXWUWHa wWunu
BpegHocT npefactasba 30% W
BULLE on KHUrOBOACTBEHE
BPEAHOCTM YKyrnHe MMOBUHE
OPYyWTBa MCKa3aHe Yy MocrnegHem

Makes changes to Act of
Incorporation

Adopts the financial statements and
Audit’s reports,

Supervises the work of the Director
and approves director’s reports,
Decides on the increase and
decrease of the capital,

Decides on the distribution of profits
cover loses, including a
determination of the date of gaining
right to participate in the profit and
payment day of participation in profit
of a member of the Company,

Appoints and dismisses Director and
determines the fee for his work,
Decides on the initiation of the
liguidation proceedings and by the
Company and to file a petiotion to
initiate liquidation proceedings by
the Company

Appoints liquidator and approves the
liguidation balance sheets and
statements of liquidation
administrator,

Decides on acquisition of own share
Gives attorney powers,

Decides to initiate proceedings and
granting full powers to represent the
Company in a dispute with the
Director
Decides on status changes and legal
form changes,

Grants approval to legal affairs in
which there is a personal interest, in
accordance with Article 66 of
Company law,

Approves the acquisition, sale lease,
mortgage or other disposition of
assets of the Company, which its
purchase and/or market sale and/or
value represents 30 % and more
than bookkeeping value of the total
assets of the company stated in the
last annual balance sheet



roguwHem bunaHcy crtawa
- BpWM K gpyre MNocrioBe y cknagy ca
OCHMBA4YKNM aKTOM.

YnaH 13.

OpywTtso wma 3 (tpu) [dupekTopa,
3aKOHCKM 3acTynHWumM OpyiTea.

Koju cy

3a gupekTtopa [JpyluTBa ce MEHYjY:

1) JapocnaB CrtynasBcku u3 Hosor Capga,
Yrnvua VMBaHa Bbongwxkapa 127
JMBTI:1608963890054, Jlk. 6p.: 613287/2009 MY
Hosun Cagp;

2) Papomup JlaBpwa wn3 Bpbaca, Ynuua
Oannna bojosuha 1, JMBI:1004954830011,
JTk.6p.:000130271 MY Bpbac

3) JoBaH lNypap u3 Hoeor Capga, Yn. MeaHa
Bongwkapa 177, JMBI: 1801959300018, Jlk. 6p.:
001125168 Y Hoewn Cag.

MaHngaTt avpekTopa Huje orpaHuYeH.
OupekTopn 3actynajy OpywiTBO camocTanHo u
6e3 orpaHmyera U Boge nocrnose [pywTtBa Yy

cknagy ca OcHuBaykMM aktoMm M ognykama
CkynwTuHe.

OupekTopn oprosapajy 3a ypegHo Bohewe
MOCMOBHMX Krwoura [pywtBa M 3a  TayHOCT
duHaHcuKjckmMx usseLlTaja OpywiTea.

Ovpektopn [OpywTtBa Ccy AOyxHuM pgda, 06es
ognaraka, obGaBecTte unaHoBe [pywTBa O

HacTanuMm BaHpPeOHWM OKONMHOCTMMA, Koje Mory 6uTu
0f, 3Hayaja 3a CTake unu nocnosawe [pylitea.
VII BPEME TPAJAKBGA OPYLWUTBA
YnaH 14.

OpywTBo je ocHOBaHO Ha HeogpeheHo Bpeme.

VIII SABPLUHE OOPELBE
YnaH 15.

Ha cBa nuTamwa Koja HUCY perynvcaHa OBuUM
OcHuBavkum akToMm, npumMmewsmBahe ce oapenbe
3akoHa 0 nNpMBpegHUM OpyLUTBMMA.

YnaH 16.

MameHe oor OcHMBaYKOr akTta BpLe ce y
nmMcaHoj popmu.

OBaj OcHuBaykM aKT je cacTaBibeH y ocam
MCTOBETHUX Npumepaka.

Oenawhyje ce u 3agyxyje gupektop Japocnas
CtynaBckn pga wmsBpwwu ogrosapajyhm ynuc vy

- Performs other duties in accordance
with Act of Incorporation.

Article 13

The Company has three (3) Directors who are
legal representatives of the Company.

For the directors of a Company following are
appointed:

1) Jaroslav Stupavski from Novi Sad, 127,
Ivana Boldizara Street, UCN: 1608963890054, ID

Card no.: 613287/2009 PU Novi Sad;
2) Radomir Lavrnja from Vrbas, 1, Danila
Bojovi¢a Street, UCN: 1004954830011, ID Card no.
000130271 PU Vrbas
3) Jovan Purar from Novi Sad, 177, lvana

Boldizara Street, UCN: 1801959300018, ID Card no.:
001125168 PU Novi Sad.

The Director's mandatory is not limited.
The directors represent the Company alone and
without limitation and manage businesses of the
Company in accordance with the Acts of
Incorporation Assembly’s decisions.

The directors are responsible to orderly conduct
business books of the Company and for the accuracy
of the financial statements of the Company.

Directors of the Company shall, without delay,
inform the members of the Society on created
extraordinary circumstances, which may be relevant
to the condition or operations of the Company.

VII DURATION OF THE COMPANY

Article 14

The Company was incorporated to an indefinite
period.

VIII FINAL PROVISIONS
Article 15

All matters not regulated by these Acts of
Incorporation, provisions of the Company Law will be
applied.

Article 16

Amendments of this Act of Incorporation shall
be in writing.

The Act of Incorporation is composed of eight
identical copies.

The Director Jaroslav Stupavski is authorised
to make an appropriate entry in the Register of
Companies of Business Registry Agency of the



Peructap npuBpegHux dpywtasa AreHuuje 3a
npuBpegHe peructpe Penybnuke Cpbuje.

OBaj OcHuBa4km akT CTyna Ha cHary OaHoMm
OoBepe 0f CTpaHe HadmnexHor cyaa, a npumerbyje ce
nodes og 01.02.2012. roguHe.

YNAHOBU OPYLUTBA:
1. ,,Carnex Holdings" a.0.0. Bp6ac, kora 3actyna

JoBaH lNypap, MNpencenHuk ynpaeHor ogbopa

2. ,,Ashmore Carnex Limited" George Tow, kora
3actynajy Susanne Panayi, Matthew Spencer
Coates

3. MK Group“ p.o.o. Beorpapg, kora 3acTtyna
JoBaH lNypap, MNpencenHuk ynpaeHor ogbopa

Republic of Serbia.

The Articles of Association shall come into force
on the date of certification by a competent court, and
is applied from February 1st, 2012.

MEMBERS OF THE COMPANY:

1. ”"Carnex holdings” LLC Vrbas, represented by
Jovan Purar, President of the Board of Directors

2. “Ashmore carnex limited” george Town
represented by Susanne Panayi, Matthew Spencer
Coates

3. "MK Group” LLC, Belgrade, represented by
Jovan Purar, President of the Board of Directors.



